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RESOLUTION OF THE BOARD OF SUPERVISORS OF MADISON 

COUNTY, VIRGINIA, APPROVING THE ISSUANCE OF BONDS BY 

THE INDUSTRIAL DEVELOPMENT AUTHORITY OF MADISON, 

COUNTY, VIRGINIA, FOR THE BENEFIT OF WOODBERRY FOREST 

SCHOOL 

Resolution #2020-30 

 

WHEREAS, Woodberry Forest School (the “School”), a not-for-profit Virginia nonstock corporation that 

owns and operates an independent preparatory school for boys, has requested the Industrial Development Authority 

of Madison County, Virginia (the “Authority”), to issue its educational facilities revenue bonds (the “Bonds”) pursuant 

to the Industrial Development and Revenue Bond Act, Chapter 49, Title 15.2, Code of Virginia of 1950, as amended 

(the “Act”), in a maximum aggregate principal amount of $20,000,000; 

WHEREAS, the campus of the School is located in Madison County, Virginia, and the School’s mailing 

address is 10 Woodberry Station, 898 Woodberry Forest Road, Woodberry Forest, Virginia 22989; 

WHEREAS, the School has submitted to the Authority an application requesting the Authority to issue the 

Bonds to (a) finance various capital improvement projects on its campus, including, without limitation, the completion 

of renovations of the Walker Building and the construction, improvement and equipping of various capital 

improvements set forth in the Capital Improvement Plan endorsed by the School’s Board of Trustees (as it may be 

amended from time to time), and (b) pay the related costs of issuance (collectively, the “Plan of Finance”); 

WHEREAS, Section 147(f) of the Internal Revenue Code of 1986, as amended (the “Code”) and Section 

15.2-4906 of the Act require that the governmental unit (a) having jurisdiction over the area in which any facility 

financed with the proceeds of the Bonds is located and (b) on whose behalf the Bonds are issued, approve the issuance 

of such Bonds; 

 

 WHEREAS, Section 15.2-4906 of the Act requires that such public hearing required by Section 147(f) of 

the Code be conducted by the Authority, and Section 147(f) of the Code permits such action by the Authority; 
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 WHEREAS, on December 7, 2020, the Authority held a public hearing and adopted an initial resolution (the 

“Authority Resolution”) approving the issuance of the Bonds, in accordance with the requirements of Section 147(f) 

of the Code and Section 15.2-4906 of the Act; 

 

 WHEREAS, the Authority and the School has requested the Board of Supervisors (the “Board”) of Madison 

County, Virginia (the “County”), to approve the issuance of the Bonds to comply with Section 147(f) of the Code and 

Section 15.2-4906 of the Act; and  

 

 WHEREAS, a copy of the Authority Resolution, a record of the public hearing and a fiscal impact statement 

with respect to the issuance of the Bonds have been filed with the Board. 

 

 THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF MADISON COUNTY, 

VIRGINIA: 

 

1. Solely to the extent required by Section 147(f) of the Code and Section 15.2-4906 of the Act, the 

Board hereby approves the issuance by the Authority of the Bonds in the maximum aggregate principal amount of 

$20,000,000 to assist the School in undertaking the Plan of Finance. 

2. Such approval does not constitute an endorsement by the Board of the creditworthiness of the School 

or the Plan of Finance.  The County does not have any obligation to pay the Bonds or the interest thereon or other 

costs incident thereto. 

3. As required by Section 15.2-4909 of the Act, the Bonds shall provide that neither the County nor 

the Authority shall be obligated to pay the Bonds or the interest thereon or other costs incident thereto except from 

the revenues and moneys pledged therefor, and neither the faith and credit nor the taxing power of the Commonwealth 

of Virginia, the County or the Authority shall be pledged thereto. 

4. All acts and doings of the officers of the County and members of the Board that are in conformity 

with the purposes and intent of this resolution shall be, and the same are hereby approved and confirmed in all respects. 

5. This resolution shall take effect immediately upon its adoption. 
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WHEREAS, SURBER DEVELOPMENT AND CONSULTING LLC, (hereinafter referred to as SURBER 

DEVELOPMENT) has applied to the Board of Supervisors of Madison County, Virginia., for an ordinance 

providing it with partial t a x  exempt status from M a d i s o n  C o u n t y  o n  real property taxes   

relating to the proposed development of Mo u n ta in ee r  V i l l ag e  apartment complex in Madison 

County, Virginia located on MADISON COUNTY TAX MAP 48-13, TBD COURTHOUSE MOUNTAIN 

ROAD; 

WHEREAS, the Board desires to support and encourage the development of said property by enacting an 

ordinance to provide  SURBER DEVELOPMENT with a. partial tax exemption from M a d i s o n  

C o u n t y ’ s  real property taxes; and, 

WHEREAS, the Madison County, Virginia did on December 8th, 2020 hold a public hearing in accordance 

with notice duly and lawfully published in the   newspaper; and 

WHEREAS, the Virginia Code Section 58.1-3219.4, authorizes the County to enact such exemptions 

within the limitations therein prescribed and as may be prescribed by this Board. 

NOW THEREFORE be it Ordained, pursuant to Section 58.1-3219.4 of the Code of Virginia that: 

1.  The real property of SURBER DEVELOPMENT to be partially exempted hereby is located in Madison 

County, Virginia, being tax map number 48-13 located at TBD Courthouse Mountain Road.  

2.  At a public hearing duly and lawfully held on December 8th, 2020, pursuant to public notice, the 

Board of Supervisors of Madison County, Virginia, examined and considered SURBER DEVELOPMENT 

proposal for partial tax exemption. 

 

3.  The Madison County’s Board of Supervisors hereby finds that: 

A)  The subject real property, along with improvements currently located thereon, is assessed 

at a total of one-hundred twenty-two thousand nine-hundred ($122,900) for tax year 2020, and the cost of 

the intended improvements is expected to be Eight Million One Hundred Thousand Dollars and 

Zero Cents ($8,100,000.00). 

B) The real property taxes that were paid by the subject property’s owner  for tax year 2020, 

was Eight-hundred seventy-two dollars and fifty-nine cents ($872.59)  The increase in value caused 

by the proposed improvements could result in an increase of the amount of total tax on this real 
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property to the amount  of fifty-eight thousand three-hundred two dollars and fifty-nine cents 

($58,382.29).  

 

4.  Madison County’s Board of Supervisors finds that SURBER DEVELOPMENT is an organization that 

proposes to develop housing structures for historically underprivileged residents of Madison County, and 

nearby areas. The proposed development of Mountaineer Village will serve Madison County, and its 

residents, as an affordable housing option. As such, said organization is eligible for a partial exemption 

from the assessment of real property taxes as a result of said d e v e l o p m e n t  under Virginia Code 

§58.1-3220, for a period of three (3) years, .in an amount not to exceed Two- Thousand Dollars and Zero 

Cents ($2,000) annually. 

 

5.  The Board hereby exempts SURBER DEVELOPMENT from that portion of their real property taxes 

accruing as a result of an increase in property value by reason of the proposed improvements or Fifty Percent 

(50%) of the cost of such improvements, whichever is greater but not to exceed Two Thousand Dollars 

($2,000) annually, for a period of three (3) tax years once all improvements are completed.  

A) The cost of the improvements shall be presumed as shown on the building permit application.   

The proposed improvements are those described in the attached exhibit which is hereby 

incorporated into this ordinance.  

  B) The exemption hereby granted in contingent upon the following: 

1) SURBER DEVELOPMENT providing housing predominately for persons with low to 

moderate income as defined by Virginia Housing.  
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https://youtu.be/GLnea2SQy6A
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➢ Supervisor Yowell: Noted that the planned itinerary appears to be most reasonable. 

 

The County Administrator noted that the timetable had been designed so the Board could hear original funding 

requests from all parties. 

 

The Finance Director verbalized thoughts on the distribution list and the process that has been utilized in the past; 

advised that many agencies that don't provide the same type of information to the County.  

 

➢ Chairman Jackson: Suggested that the County begin the process and move forward. 

 

After discussion, the County Administrator advised that efforts will be made to move forward with a viable solution 

to get the budgetary process underway and ready for presentation to the Board on January 21, 2021.  
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